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guaranteed railways, yet in no single year except
1877-78 has the return on the aggregate expenditure
on railways been sufficient to meet the interest on
the capital expended. The entire loss on the
guaranteed railways amounted up to 1877-78 to no
less a sum than 22,437,307?. The comparatively
favourable results which were obtained in that year
are proved by the latest official reports to have been
entirely exceptional, being favourably affected by the
large quantities of grain which had to be taken to
the famine districts in Southern India; between
1877-78 and 1878-79 there has been a very serious
"falling off in the returns from the guaranteed rail-
ways. The gross receipts have fallen nearly 12 per
cent. ; and as this falling off has been accompanied
by an increase in the working expenses, there has
been a still greater diminution in the net receipts,
amounting to no less than 18 per cent. There has
at the same time been an improvement in the returns
from the State railways, as the net receipts from
these have risen from 131,243?. to 195,787?. This
increase is no doubt mainly due to the fact that
nearly a thousand additional miles of railway were
opened during the year. Assuming that a third or
7,000,000?. of the aggregate capital of 21,000,000?.
raised for the State railways is being expended on
lines which are not yet completed (and this is